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0LOFKYLHKSURMHNW%g/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(LQVDW]YRQ0DLVSURGXNWHQDOV)XWWHUPLWWHOLQGHQ3UD[LVEHWULHEHQ
GHV3URMHNWVÄ*HVXQGKHLWXQG/HLVWXQJLQGHU|NRORJLVFKHQ
0LOFKYLHKKDOWXQJ³
5DXFK3XQG6SLHNHUV+
.H\ZRUGV0DLVgNRODQGEDX0LOFKYLHKIWWHUXQJ
$EVWUDFW
'XULQJWKHSURMHFW³+HDOWKDQGSHUIRUPDQFHRIGDLU\FRZVLQRUJDQLFIDUPLQJIURPDQLQWHU
GLVFLSOLQDU\SRLQWRIYLHZ±DQLQWHUYHQWLRQVWXG\RQPHWDEROLFGLVRUGHUVDQGPDVWLWLVZLWK
UHJDUGWRIRUDJHSURGXFWLRQIHHGLQJPDQDJHPHQWDQGKXVEDQGU\SUDFWLFHV´DOVRGDWDDERXW
IRUDJHPDQDJHPHQWZHUHFROOHFWHG
2XWRIWKLVGDWDEDVHLWLVSRVVLEOHWRGUDZVRPHFRQFOXVLRQVDERXWWKHDPRXQWDQGTXDOLW\
RIPDL]HSURGXFWVDQGLWVXVHLQWKHIHHGLQJRIGDLU\FRZV
RIWKHIDUPVDQDO\]HGXVHPDL]HVLODJHDVDSDUWRIWKHGDLU\FRZUDWLRQ7KHTXDOLW\
RIWKHVLODJHVLVVLPLODUWRWKHFRQYHQWLRQDORQHVZKLFKZHUHDQDO\]HGLQWKH%DYDULDQIHHG
ODERUDWRU\
,IWKHVSHFLDOGLI¿FXOWLHVRIFRUQJURZLQJXQGHURUJDQLFFRQGLWLRQVDUHWDNHQLQWRDFFRXQW
IHHGLQJPDL]HVLODJHLVDSRVVLELOLW\IRULQFUHDVLQJHQHUJ\LQWDNH
(LQOHLWXQJXQG=LHOVHW]XQJ
'HU0DLVDQEDXLP|NRORJLVFKHQ/DQGEDXVSLHOWDXIGLH)OlFKHJHVHKHQHLQHXQWHUJHRUGQH
WH5ROOH6FKPLGWHWDO7URW]GHPLVWGHU(LQVDW]YRQ0DLVVLODJHQXQGDQGHUHQ0DLV
IXWWHUPLWWHOQLQGHU|NRORJLVFKHQ)WWHUXQJNHLQH6HOWHQKHLW$XFKYRQ6HLWHQGHU=FKWXQJ
JHZLQQWGLH0DLVSURGXNWLRQXQWHU|NRORJLVFKHQ%HGLQJXQJHQDQ%HGHXWXQJ6FKPLGWHWDO

:HOFKH5ROOH0DLVLQGHU|NRORJLVFKHQ0LOFKYLHKIWWHUXQJKDWXQGREHLQH)WWHUXQJYRQ
0DLV9RUWHLOHEULQJHQNDQQZXUGHDXVJHKHQGYRQ'DWHQHLQHV3URMHNWVGHV%XQGHVSUR
JUDPPVgNRORJLVFKHU/DQGEDXQlKHUEHWUDFKWHW
0HWKRGHQ
$XV GHP 3URMHNW Ä*HVXQGKHLW XQG /HLVWXQJVIlKLJNHLW YRQ 0LOFKNKHQ LP |NRORJLVFKHQ
/DQGEDX LQWHUGLV]LSOLQlU EHWUDFKWHW³ OLHJHQ XPIDVVHQGH 'DWHQ |NRORJLVFK ZLUWVFKDIWHQ
GHU0LOFKYLHKEHWULHEHLPJHVDPWHQ%XQGHVJHELHWYRU'LH'DWHQZXUGHQGXUFKHLQ(UKH
EXQJVWHDPHUIDVVWGDVGXUFKGLH$UEHLWVJUXSSH7LHUKDOWXQJDP)RUVFKXQJV ]HQWUXPIU
9HUHGHOXQJVZLUWVFKDIWGHU8QLYHUVLWlW*|WWLQJHQNRRUGLQLHUWZLUG'LH'DWHQ]XP)XWWHUEDX
ZXUGHQ]XPHLQHQGXUFKHLQ,QWHUYLHZPLWGHP%HWULHEVOHLWHUHUKREHQ]XPDQGHUHQZXU
GHQGLH4XDOLWlWHQGHU0DLVVLODJHQGXUFKHLQH$QDO\VHHLQHU0DLVSUREHDQGUHLGHUYLHU
%HWULHEVEHVXFKHHUPLWWHOW
 %D\HULVFKH/DQGHVDQVWDOWIU/DQGZLUWVFKDIW,QVWLWXWIU7LHUHUQlKUXQJXQG)XWWHUZLUWVFKDIW3URI
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'LH0DLVSUREHZXUGHGXUFKGHQMHZHLOLJHQ9HUWUHWHUGHV(UKHEXQJVWHDPVJH]RJHQXP
HLQHK|FKVW P|JOLFKH6RUJIDOWLQGHU3UREHQ]LHKXQJ]XHUUHLFKHQ'LH$QDO\VHIDQGIU%D
GHQ:UWWHPEHUJXQG%D\HUQDP/.9/DERULQ*UXEVWDWWIUDOOHEULJHQ%XQGHVOlQGHU
DQGHU/8)$0QVWHU
(LQ$VSHNWGHU$XVZHUWXQJLVWGLH(QHUJLHYHUVRUJXQJGHU0LOFKYLHKKHUGHQDOVHLQ3DUDPH
WHU]XU6WDELOLVLHUXQJGHU6WRIIZHFKVHOJHVXQGKHLW(VZXUGHJHSUIWREGLHYRUKDQGHQHQ
0DLVTXDOLWlWHQXQGPHQJHQHLQHQ%HLWUDJ]XU9HUEHVVHUXQJGHU(QHUJLHYHUVRUJXQJOHLVWHQ
N|QQHQGDHLQK|KHUHU0DLVDQWHLOLQGHU5DWLRQHLQHK|KHUH(QHUJLHGLFKWH]XU)ROJHKDEHQ
NDQQ
(UJHEQLVVHXQG'LVNXVVLRQ
9RQGHQDXVJHZHUWHWHQ%HWULHEHQEDXHQODXW(UKHEXQJ%HWULHEH0DLVDQ)UGHQ
0DLVDQEDXODVVHQVLFKNHLQH$QEDXVFKZHUSXQNWHHUNHQQHQGHU%HWULHEHEDXHQ
VHOEVW6LORPDLVDQZREHLGLH$QEDXÀlFKHQ]ZLVFKHQXQGKDVFKZDQNHQ,P0LWWHO
ZLUGDXIFDKD0DLVDQJHEDXW'LH4XDOLWlWHQGHUXQWHUVXFKWHQ0DLVVLODJHQDXVXQG
VLQGYHUJOHLFKEDUPLW4XDOLWlWHQNRQYHQWLRQHOOHU6LODJHQXQGXQWHUVFKLHGHQVLFKQLFKW
LQGHQEHLGHQ-DKUHQ7DE
7DEHOOH)XWWHUPLWWHOTXDOLWlWGHU|NRORJLVFKHQ0DLVVLODJHQ
Q
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'DPLWOLHJHQGLH(QHUJLHGLFKWHQGHXWOLFKEHUGHQ*HKDOWHQGHU*UDVSURGXNWHGLHDXIGHQ
%HWULHEHQPLW0DLVDQEDXHLQJHVHW]WZHUGHQ(LQH6WHLJHUXQJGHU(QHUJLHGLFKWHLQGHU5D
WLRQGXUFK6LORPDLVDQWHLOHLVWGDKHUJHJHEHQ
$EHUDXFK.|UQHUPDLVDOV(LQ]HOIXWWHUPLWWHOVSLHOWEHLGHU%HWULHEHHLQH5ROOH+LHU
VLQGGLH%HWULHEHGLHHLQ0LOFKOHLVWXQJVIXWWHUPLWHLQHP$QWHLO.|UQHUPDLV]XNDXIHQQLFKW
HLQEH]RJHQGDGDUEHUNHLQH'DWHQYRUOLHJHQ(VLVWDEHUDQ]XQHKPHQGDVVYLHOHGHU
JHKDQGHOWHQ/HLVWXQJVNUDIWIXWWHU.|UQHUPDLVHQWKDOWHQ
/LWHUDWXU
6FKPLGW:%XUJHU+0DLVVRUWHQIUGHQgNRODQGEDXPDLV
%DUWK*HVXQGKHLWXQG/HLVWXQJVIlKLJNHLWYRQ0LOFKNKHQLP|NRORJLVFKHQ/DQGEDXLQWHUGLV]L
SOLQlUEHWUDFKWHW±HLQH,QWHUYHQWLRQV6WXGLH]X6WRIIZHFKVHOVW|UXQJHQXQG(XWHU HUNUDQNXQJHQ
XQWHU%HUFNVLFKWLJXQJYRQ*UXQGIXWWHUHU]HXJXQJ)WWHUXQJVPDQDJHPHQWXQG7LHUKDOWXQJKWWS
RUJSULQWVRUJ
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